
MACKAY & Co. ?
BANKERS

Members of
Net» Yor¡( Stoc^ Exchange

INVESTMENT
SECURITIES

14 WALL STREET
NEW YORK

if
An Investment

Strongly Safeguarded
Yielding !}<%

Cities Service Co. in addition
to bring one of Wir world's largest
producers of oil, controls ft~d
operates 84 public utility prop¬
erties in the United States and
Canada.

This diversity in bnsioess as
well as location provides unastial
safeguards for the investor.

Preferred Stock Dividend Re¬
quirements were earned five
times over in 1918.

Statement of Earnings, sent to
stockholders each month, keepingthem in close touch with the com¬
pany's progress.

Dividends payable monthly.
Ask for Circular TE-4.

Henry L. Doherty
& Company

Bond Department
60 Wall Street, IView York

"An Investment
Primer "

Ulis little booklet, 'written in
non-technical language, explains
all the more important terms

used in the investment market.

Holders of Liberty bonds ar.d
luture investors in other securi¬

ties will find this booklet very
I helpful.

í 'Si Write for Booklet T. R.-25 \
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Metropolitan Trust Company
pays interest on daily bal¬
ances of individuals, cor¬
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Crash in Stocks
EndsWild Orgv
Of Speculation

Continued from puce t

the higheM point attained since the
panic of H>07.
The losses ranged upward to GS'i

points, which was the extent to which
(¡encrai Motors Buffered, This stock
lias lost more than 120 points in less
than a week.

Mow Stocks Declined
The following (able gives a cross

section of tin- declino for the day anil
since the Federal Reserve Hank an¬
nounced on November 3 that, redis¬
count rates wer«- lo be raised as a
measure to check excessive specula-
t ion :

Yester-
Xov. 5. day's Day's

,
Mock, llitfli. Low. flianne.¦Vin, Bosch Magr.,15MTi 15:: 6Am. Locomotive. .110'.4 i»l «... fi

Am. Tobacco.... .30(1 >4 551'« -2f>%Associated Oil.. .1281Ù 98 55
B.iMv, in Loco. I4RV4 108 "I '5
8< ili. Steel "B". in'.j 9:111 j;Burns Bros .1 :a; 119 ',4 10',iChandler Motors.140 00 17:,(torn Products.... 9ö \:t-\ ¦;. i.tCrucible Steel_26] 210 ¡i
Fisher Bod>.ICO «; 55 t 5
Ueneral .Motors... ho;. 280 -GS'-jCult" States Steel. 8ñ«i G5U 6%Kelly Springneid. 104 1:1s :¦
Kelsey Wheel.111 67 50
Lack. Steel .U>7\ 84»<i G»áMexican Pete.555 186 -S3V4Nova Scotia Sieel. St'¿ i>«,", 0 ".
Pan. Am. Pete. .155 ', 1 im «w 1 1
Fierce-Arrow 1)0% «;4'a .15V4
U. nubile. 1 & S 1 41 .j 107««! t
Studebaker .I43V4 11114 .13
'l'"x;is Company. .338 289 .1214
Tobacco Products.l021i 85 «,i . x>\
U. S. Steel.111% 303 2%

Cotton Tumbles $10 a Bale
Over on the Cotton Exchange the

forced cloving out of speculative ac¬
counts resulted in selling of enormous
volume under which prices tumbled
the full maximum of Ü00 point?, or $10
a bale, allowed under the rules of the
Exchange.
When the closing hell rang it was

estimated that unexecuted selling or¬
ders still in the hands of brokers
nmounted to fully 25.000 bales. Last
trades were, at bottom prices, cotton
for delivery in January being 35.16
cents a pound. The drastic measures
adopted by the banks to check specula¬
tion in stocks were said to have been
applied with equal force to cotton.

Prices for basic cotton goods, in
which there also has been active specu¬
lation in recent weeks, dropped about
one-half a cent a yard.

Bankers Take Steps
To Prevent Panic

Financiers Realize That
Federal Board Means
to Check Speculation
While there appeared to be no alarm

in high financial circles over the dras¬
tic liquidation in the speculative secur¬
ities market and in cotton, informal
conferences took place during the
course of the day. At the conferences
the credit situation was thoroughly
discussed, and it is understood the
hankers considered ways and means
tentatively at least for meeting the
situation should it get out of hand.
The head of a large banking insti¬

tution in Wall Street when asked what,
lie thought about the break in the mar¬
ket, retorted with the question:

"Well, it was coming to the market,
wasn't it. after the speculative ex¬
cesses of recent weeks?''
There was general realization in

financial circles that the Federal Re¬
serve Board means business this time
m its effort to check the growing^spee-.
ulation in securities, commodities, real
estate and anything that offers the op¬
portunity to make a turn, and that the
banks in following out this policy of
the central banking mentors of the
country will keep money rates at high
levels until the desired amount of liqui¬
dation of loans made for speculation
has been forced.

Borrowing Liniit .Nearly Reached
It also was pointed out again yester¬

day that the banks have about reached
the end of their rope so far as bor
rowing at the Federal Reserve Bank,
and it is imperative for their own wel¬
fare that they force a paring down of
speculative loans. So far as possible
nothing will be done to interfere with
the normal flow of credit into legiti¬
mate business enterprises, it was made
clear in authoritative quarters.
The fall of stock prices since the lat¬

ter part of last week already has re¬
sulted in a material reduction in the
speculative loan account, it devel¬
oped yesterday.

U. S. Seeks to Check
Speculation Abroad,

Is Gossip in London
LONDON, Nov. 12..The suggestion

of another advance in the bank rate
caused a break to-day in gilt-edged
securities and recently active specu¬
lative issues. Although Lombard
Street was disposed to the belief that
no further advance would take place
in view of the serious effect upon le¬
gitimate 'trade, the gossip was that
'America was, putting pressure to bear
on the authorities in an endeavor to
check speculation while such a huge
a« bt is owing to the United States.
The tí per cent rate admittedly has

been ineffective in checking specula¬
tion or in bringing in as much money
as had been anticipated.

Plans for Housing
Curb Are Approved

Plans of the Stock Exchange author¬
ities to house the New York Curb were
definitely approved by the governing
board at a meeting vesterday. The
report of a spec.hi committee ap¬
pointed last July to investigate ths
feasibility of placing the Broad Street
open air market under a roof was in¬
dorsed under certain regulations that,
will conform to the rule* of the "big
board."
The curb market, as it is to be con¬

stituted under the jurisdiction of the
Stock Exchange, will probably have as
its trading quarters the property ad¬
joining the exchange «>n the south¬
west corner of Wall and Broad
Streets. The lower door of this build¬
ing now houses the banking firm of
Kidder, Peabody «ü Co., and until
their lease expires it is likely that
temporary indoor quarters will be pro¬
vided for the market. It is the inten¬
tion of the exchange to erect a new
building on the Wall and Broad Streets
.-ite which, was purchased a few months
ago.
Leading members of the Curb Mar¬

ket Association have approved the
plan of the Stock Exchange to placetjie outdoor market under a roof. Un-
der the plan having this in view mem¬
bers of the curb in good standing will,be admitted to membership in the
"new curb " in addition to the rep¬
resentatives )?' Stock Exchange firms
win« arc now members of the Curb
Market Association. In the belief of
some this will result in a continuation
of the Broad Street market by those
who will not be numittod to tha in-
door curlyciorktw

Transactions Yesterday in Listed Stocks
Summary of Slock Exchange Dealings

(Copyright, 1919. New YotU Trlbwn« Ino.i

Stock* .

TenterdnT.
Railroad« . 119,300
(»ther slocks. 2,468.100
All «dorks . 2.587.4C0

Veatcrday.
U. S. go\en>ment ...$13,261,000
Railfoads . 2,111.000
Other bonds . 1,963,000
All bonds . 17.335,000

n«v
hr-fnre.
*07,200

1.789,500
1,896,700

Hunds
l>ay before.
$10,3J8,000

1,072,000
2,204,000

13,62-1,000

Yrnr January 1 to dati"
¡.go. 1919. 1118. 1917.
116,900 33,941,200 17,496,800 19,111,800
614,700 229,491.500 107,114,300 141,119,100
531,600 263,432.700 124,611,100 160,233,900

Year ago.
31,119,000
1, -196,000
1,164,000

1 1,779,000

1919,
52.124,104.000

2 4,191,1
460,519,0«

2,818,814,000

1918.
$991,461,000

1,916,«
422,349,000

1,547,726,000

Keeord of Stock and Bond Average
Stories

Yester¬
day.

20 Railroads . 67.45
30 Industrial* . 104.43
50 Stocka . 89.64

10 Railroads ..'¦_ 76.31
10 Industrials . 92.71
5 Utilities . 73.14

25 Ronda'. 82.24

Day
before.
68. SO

109.33
93.00

77.90
85.90
82.70

Ranee .Tan. 1.
1919.

High Low.
78.30 66.30
119.33 79.20
99.Tel 75.92

Ranee full year,
1918.

High. ' ¦«"'¦

79. 66.12
88.83 73.37
8-1.08 70.30

18

High. Low. Piv.
1319. 1919. Rate

29%
21
56' à 6
66 6
2l/2 _

30
8178
33
42
87
95
62
841.2
42'a
93?8
84'g
39%
10%

64
54
76
113
4/4

51»a
96'2
55
51' 2

113%
103
101»i
143%
68%
107%
148-i8
67'a
141.4
43'a

142' 2
76' 2

76'4
132'.4
89
117'4
IO934
63
47'2
8934
109%
47
96%
148%
120' 2
108%

Adams Express
Advance Kumely
Advance Rumely
Ajnx Rubber

Bends
76.42 8
92.76 92.52
72.80 87.61
82.23 89.10

3a1es. Opei
300 3-4

15C0 40'
20O 71

3900 87'

87.75
87.91

75.36
2.72
71.80
82.19

86.57
94.08
89.02
89.46

70.62
67.40
82.60
83.02

Alaska (¡old M. 2400
Allis-Chalmrrs Co 5600
Allls-Chalmers Co i«r 1900
Am Hunk Note. 200
Am Rank Note pr. 200
Am Apr (hem. «00
Am Agr Chera pr... 100
Am Beet Sugar.
Am Bosch Magneto.
American (an Co.
American Can Co pr
Am Car & I'dry Co.
Amer Cotton Oil.

92 92'

.80 Am I>rug Syndicale
13' a
711.4 7
37' 2 .

54^4 5
523 g 6
44' g 3
58 6
100 7
50', a
331/4
62'g
97%
34'4
92'g
III/4
73
96%

'.»63:1 1263-4 133' 2 123
16900 57« B 55 '.i S33
300 1t.?' a 102' a 102'

5000 i:,a 4 1353
300 54 51
1400 10 .'... lu1
28C0 34« 3 34'
2100 126% 127!
600 451.2 '15'
1400 63 65

120«

314' 2 191% 20
149%
110%
69
29
66' 4
77%
8'2
5%

142
104
89
15'2

192',4
20'2
34' 2
156%
55'4
59' 2
95
145
2%

107%
11'
45
116
33! s
28' 4
92%
25
15's

166
17
37/2
39%
54'4
84/4
56%
86%
8634
170%
116' 2
114
65%
67/2

141 I/4
68%
12
307a
52%
76
105
133
113/,
32%
73
84
54%
43%
29/4
50%
95%
56
69
75%
95%
153a

1063a
23
103%
75
99
109% 102
261
410
46%
87/2

117
15' 2
24
16%
43
49
43
141%
106%
20%
33

123
94
48%
173
64%
55
38%
106
95%
101
176

10

45' 4

943£
27%
11
40
56/j

1
1

68

6
92
15
29
6478
38% .
4934 4
91 -.

103 8
1/4 .
55% 5
5538 5
26
101% 8
18%
13 .

57 6
15
8%

125 10
5/8 \
16% ..

16
27%
48'4 4
203» __8
64! a

56%
146
56%

104! 2
30! 4
31
90
52%
7%
22%
34%
60! a

117% 8
72 6
22%
55% 6
681/2 7
32 .

41%
17%
32% 3
60% 6
3434 3
39'4 4
50%
94/4 7
1034 .
87% 7
678 .
65% 7
54 -*¦

46 .

7
52% 12
150 10
20% .
69% 7
172% 10
3%
6%
105
27 3
40 3
28%
80 3'
10178 7
14%
23%
93 8
73
38 2
38% .
39% 4
42' 4
21%
97% 7
47 6
95 7
144% 8

Am Hide & Lealh.
Am Hide & Lealh pr
American Ice
Amçr Ice pr.
Amer Int Corp. 26100 118
American Linseed 6900 75
Amer Locomotive 44900 96' j
Amer Locomotive pr. 4CC 106
Amer Malt. 2800 50!
Am Ship & Com... 26900 35'.,
Amer Smelting .... 91C0 68
Amer Smelting pr... <2C0 100
Am Steel Fdry. 5000 40/;
Am Steel l-'dry pr... 500 93
American Sugar 4900 135
American, Sumatra . 19900 97' '¦

Am Tel & Tel. 2800 99'*
American Tobacco 2900 272
American Wool 7100 127'a
American Wool pr
Am Writ Paper pr
Am Zinc & Lead..
Am Zinc & Lead p
Anaconda . 13100 65% C6r
Ann Arbor . 200 8% 8:
Assets Real Co. 2500 4% 4
Asso Oil . 400 132 132
Atchison . 5100 90% 90'
Atchison pr . 3900 79% 79:
At!, Birm & All. 200 9 4 9'
All, Gulf & W I_ 49C0 170'a 171
Auto Sales . 3900 17 18
Auto Sales pr. 4CD 3 3
Baldwin Locomo Co.1269C0 121'4 12 1'
Baltimore & Ohio... 1500 59 '.'0
Baltimore .V: Ohio pr 56C0 50% 50
Barnet Leather pr. 200 93 93
Barrett Co . 59C0 125 125'
Batopilas Mining ... 2600 l%
Bethlehem Steel _ 1300 37 97
Beth Steel, Class B.. 98900 99' 101'
Belh Motors. 4800 30' 2 31
Belh Stee!, 8lh pr. 16C0 114 .1

Bklyn Kap Tran_ 5900 19% 191
Bklyn Rap Tran elf s. 650 14 14
Bklyn l'n'on Gas.... 200 59 5'J
Booth Fisheries Co.. 4100 15% 16
Brunswick . 255 10 10
Burns Bros . 5.0 123 128

. Butte Cop & Zinc_ 2900 10 10
Bulle & Sup Copper. 2900 2 1
Butterick Co. - 400 £8' s 28
Caddo Oil . 49r>a 30% 30
Calif Packing . 16C 73 8
Calif Petroleum 79C0 47% a
Calif Petrol pr. 600) 79 79

13 1 S2%. 2' ,,
<>. .. 96' 4.- 2
9 iB 99%. '.,

251% 251/s.257Í
113 122 7'.

203 103% 103% 103% 103%. .',
2600 62 62 55 56 5,. 5 '.
4900 13% 18% 17% 17/b. It
3C0 561 2 56' 2 56' 3 56! 2. ;

r':'%

61% 65

-10! 2 111
1 Í

Calumet & Arizona.
Canadian Pacific
Central Leather
Central Leather pr.
Certaintced Corp
Cerro de Pasco.
Chandler Motor.-»

600 71?
51 I 141

68100 105
¦."5 108

2800 56
28C0 :av

21 a

.'

Che* & Ohio. 39C0 57'
Chic Gt West. 600
Chic Ot West pr. 700 26
Chic*, M & St P. 250.) 423,
Chic, M & St ¡' pr. 3400 62'
Chic & N'west. 1400 nC 5
Chic & N'west pr. 200 1 I9
Chic Pneu Too!. 4C0 107
Chic, R 1 & Pac_ 5600 27'
Chic, It I & P 6% pr 2000 63!
Chic, R I & P 7% pr 2603 74
C, C, C & St L. 2(i:~- 41!
Coca Cola . 48C0 42
Chile Copper. 4900 21
Chino Con Copper.. 1300 40'
Cluett Peabody . 9C0 80r-
Col Fuel & Iron 5100 43
Col Oas & Electric. 600 60'
Col Graph . 39200 67|
Col Graph pr. 200
Con Candy . 2900 133
Consol Ga.s . 4600 *32'
Con lnt Call Min 5100 18
Cont Can . 2900 91
Consol Cigars . 403 66
Corn Products . 36800 83
Corn Products pr .. 200 107'
Crucible Steel . 26900 221

107! .;--!7-

Cuba Am Sugar .

Cuba Cane Sugar
Cuba Cane Sup,ar
D, L & W.
Denv & Rio G
I)env & Rio G pr.

49C0 356
18G00 43
3I50 85
960 183

Dome Mines . 23C0
L'lk Horn Coal
Klk Horn Coal pr
Emerson-Brant
Endicott-Johnson
Kndicott-Johnson
Kric . 4600
Eric 1st pr . 1100

100 40 40
100 31% 31'

4100 135' 2 135!
600 105'2 105'

15'
243

15'/«

406' ¿ 1 18% 12
95
94%
9338
IO5/2
80
100*3

Famous Players .... 1800 101
Fairbanks . 300 86«
Fed Min & Sm pf... 400 30
Fisher Body . 2900 131
Freeport Texas . 3400 42'
Fisk Tire . 8300 44?
Gaston, W & Wig... 3200 24'
Gen Cigar pr. 700 97'
General Cigar . 4900 74
do pr deb. 1300 93

General Electric .... 300 108
Leñera! Motors . 76100 345'

89%
71%
96%
104
37%
917a
6g73
9/a
31%
149%
6734
128' 2
82
80
33%
65
44
91
25' i

5 64
110%
115
43%
12634
170
107%
83
14
eon

82
32' 2
56%
104
62
83%
31%
38%
49' g
40
543 a
90
10' 2
48
42' 2
3%
11%
110' 2
21/4
9234
30%
62
24%
40
.29
59' 4
16%
68
102%
34
29%
48%
1C6%
62' ,

40! s
7

45

do pr
do 6 p

(.oodrich,
deb.

600
200

230 .68 .. 255

B F. 2690«)
(¦oodrich, B F, pr.
Granby Mining ...

(¦reat Northern pr..
i,t Northern Ore sub.«
i.rcene-Cananca Cop.
(¡u«f Stales Steel ....

lias!, & Bark Car Co.
5 Hartman Corp j

Illinois Central *_
International Agr.

5 International A:.r r.r
6 Inspiration Copper

Interbor Cons Corp.,
inter Cons Corp pr..

6 lnt Harvester Co
Int Mercan .Marin?.

6 lnt Mer Marine pr.
. International Paper.
6 lnt Paper pr Btpd

International Nickel.
6 Iron Produt Is .
2 Jones Tea Co.
7 Jewel Tea pr.

Kansas City South..
4 Kelly Springfield
8 Kelly Spring 8% pr

Kelsey Wheel Co
2 Kennccott Copper
1.20 Keystone Tire .
5 Kresge. S S, Co ...

6 Lacknwanna Steel
. Larlede Gas .
. Lake Erie & Western
S'/j Lelnsh Vails/ .

2200 104
200 62

'» 105

200 144% 14434 110
8900 92 92% S4' ,

500 45 43 40's
600 10 10 9%

3100 -15% 46 49X

.',,'' \'"vt In j Sales Opnn. m.h. Loir. Hose. rhW. Bid. A»V.T '' !- K«bb.r«i Tire 2400 35 255 34 34 _ % 34% 35
I' ', 1 ice Kill» & Tlr« rU. 400 1 1 1 J -~ /4

250% 1093',-12 r.ig a Myeru Tob C« 200 201 204 204 204 % 205 2308^40%- ioosf-Wile* Bi» Co. 2900 72 72 J2 70 - 2 70 72
245

'
147% 12 Urillard. Pierre ... 600 190 190 89% 893/4- 7% 176 90

122'% 104% 7 r.oui>vll!e & Nuh .. 400 110% 111 HOT, 11 - 110 1«
GO 03 4 Macknv Co-, pr .... 700 04 64 64 64- 64 M>/4
88 ' 7 Manhattan Elevated. 500 05'1, 65% 54% 54' ,? % 53 ÖB

28 - Manhattan Shirt .... 2900 30 31 30'n .30'«- % 30 31
291/-- Mar-Parry . 2900 29% 29'

_
27' z 29-/2- 26' ¿ 28

GS 12 Murlln-Hockwcll 400 67 67 67 67- 67 70
01 263', -- M-.xw.-l! Motor 3/00 46 46 40% 40%. 5% 40% 42
84'.j '- Maxwell Mot 1st pr 700 73% 73% 68 08 6 67 69
46'" 19% - Maxwell Mot 2d pr.. '00 34 34 321 33 - 3% 32 33
131% CO 0 May Deport Stores.. 300 110 116 111-/2 111-/-. 6% 111 114
110 204 V May Depart Stores pr 200 107 107 107 107 -1 107 111
204 102% H Mexican Petroleum . 66100 220 220% 186 186 -33' 2 186 J87
12% 21% 2 Miami Con Copper 2903 25% 25% 25% 25%- 25 2S*

. Middle St Oil . '1600 59 61 57 '57.3 57 ;>8G2" 40% 4 Midvale Steel.26900 51% 52 50% 50%. % 51 51/
241', 9% . Minn a St Lo new.. 200 15%. 10%, 15% 15%. % 15% 16'/
.)7' 84% 7 M. SPSSStM... 203 85 85 85 85 .1 84 80
16% i% - Mo, Kans & Tex . .. 5I00 11% 11% 11% 11%- % 11J4 "*

8% - Mo, Kans a Tex pr. 400 17 17 17 17 - % 16% 17
¦:¦¦¦' 22%. Missouri Pacific 3900 28 28% 27 27 .1% 27 27'/.
55% 443¿ Missouri Pacific pr. 409 46% 46% 44% 44%. 2% 44% 46
03% 41 . Mullir- Uodv . 1300 45 45 41 41 .5 41 42
77. 70% 3< 7 Morriii .<± Essex 50 70% 70% 70% 70%- 70% 71
43''. 29% 3

"

National Acme . 6000 37 37% 36% 36%. % 36% 37
I39

'

I07 7 Motional Biscuit .. 9Ü0 120 120 115 115 .5% 115 120
75 45 . National Aniline .!. 9400 66% 63 65 65 . 1% 65 60
91 87' 7 National Aniline p?. 200 89'. 89% 89%. 89%- 89'% 90
02 70

*

5 Nat Cluak Ä Suit... 000 80% 80% 77% 77%. 3% 77% 80
¡08% 103'., 7 (lopr . 200 104 104 104 104 . 1% 104 105
24% 12%. Nat Con a Cable... 600 13% 13% 12% 12%. 1 12% 13
32 'H 45% 6 Nat Enam a Stpsr... 6900 77% 77% 74 74 .4% 72 75
104 f.l 7 do pr .... 100 101 101 101 101 - 101 102
94% 04 2 Notional Lead .'.... 4500 83% 84 81 82%. % 81 82'-

-, 12 ¡02 7 do pr . 200 1C3 108 108 108 1 107 108
I4 5% . Nat RR of Mex 2d pr 400 7 7 7 7 . % 6% 7
21% 15% 1% Nevada Con Cop.... 200 16% 16% 16% 16%. % 16% 163
I4! 91% 10 N Y Air Brake. 4100 119% 120% 1 I3 115 .6 113 117
S3;«., 092, 5 New York Central .. 3000 72% 72% 71% 71%. % 71% 72
5 42% 5 N \ (' a St I, 2d pr 200 40 40 40 40 9)4 40 46'
70 ¦, 19% 2! N Y Dock . 200 51 51 45 45.9 48 50

44' 4 5 '!<> Pr . 400 63' 4 63' 4 63 63 - 63 66
40% 2534. NYNliail. 3900 32% 33 30% 30%. 2% 30% 31',
24% 18% . N Y Ont & West... 400 19 19 19 19.1 19 19',
112% 93% 7 Norfolk a West. 1000 100 100% 100 100 . :% 100 100',
99% SI 7 Northern Pacific 3600 85% 85% 84% 84%. % 84 85
97 46 5 Nova Scotia Steel 6900 75% 75% 66% 66%. 107a 65 70
G1% 35*4 4 Ohio (Jas . 24100 51% 52 50 50%. 1% 50% 50'
15' _. 8 % Okla Prod & Rcf .. 20100 9% 9% 9 9 . % 9 9',
1I% 5% . Ontario Silver . 1900 10 10 9% 9%. % 9% 9!7-1 40 3 Owens Bottling 15C0 '65 65 59 60.5 60% 62

149 7° f> mis Elevator . 300 131 131 128 123 .5 126 130
75| 61% 5 Pacific Cas . 100 62 02 62 62 - 61 63
HO :., Pacific Den . 800 75 75 75 75 - 75 76
42% 29% 1 Pacific Mail . 500 37% 38 37 37 .1 36-% 37
140% 67 6 Pan-Am Pet. 39800 118 #118 104% 107 .11 107 107'
3% Can-Am Pet rt« _ 29800 1% 1% 1 1 . % 1 1!48% 42% 3 Pennsylvania R It 1600 4234 42% 42% 4234- 42% 42:

58 30 . Penn Seaboard Steel 3900 38 38% 32% 34%. 3% 34 35'
57 30 Poo Gas & Coke 100 40% 40% 40 40 . % 40% 40'
26% 12%. Porc Marquette _ 2100 23% 24% 22% 22%. 1 22% 23'
49 40 Poro Marquette pr 100 45% 45% 45% 45%. 1% 44 45
G7% 56 5 Poro Marq prior pr. 100 64% 64% 64', 4 64%. % 64% 65
43% 30 3 Philadelphia Co _ 700 32% 32% 32 32 . 1% 31 32
99 38% Pierce Arrow . 73900 83 83 64% 66%.15% 66 66111 101% 8 Pierce Arrow pr 300 104 104 103% 103%-- 1% 103 104
28% Î6 Pierce Oil . 6900 19% 19% 19 19 . % 19 19
74% 45 5 Pittsburgh Coal _ 29400 62% 64 61% 61'/8. 1% 61 62
98 85% 6 Pittsburgh Coal pr. 200 103% 103% 103% 103%-f 9% 103 104
105% 101% 8 Pierce Oil pr . 400 103 103 101% 102 . 1% .&99% 90% 7 Pittsburgh Steel pr. 200 94 94 94 94 - 94 95443/4 29%. Pitts & West Yn ... 2000 31 31 29% 30%. % 30% 31
31% 12% 1 Pon.l Crook Coal ... 1400 26% 26% 23 23%. 2% 23 24103 59 8 Pressed Stool Car 26900*106 106 96 98.6 97''2 98
132% 112% 3 Pull Pal Car Co ... 400 121% 121% 120% 120%-f % 120% 121
97 51 5 Punta Alegro Sugar 9800 82 82 78% 79%. 2% 79% 80107% 08% 8 Ry Stool Spring _ 2400 99% 99% 95 95 .4% 95 9727%, 19 2 Kay Con Copper _ 4000 21% 22 21% 21%. % 21% 2293% 74% 4 Reading . 6300 80 80 76% 78 .1% 77% 78105% 68 Remington Typo ... 1600 87% 87% 81% 83 .4% 81 83I45 71% 6 Rep Iron & Stool
I06' 2 100 7 Hop Iron & Steel
74% 44% Rep Motor Truck

121 84 8 44 Royal Dutch N Y i
94! 53% G Savage .Arms. 7C0 82 82 80 80.3 78 8423% 6% . Saxon Motors . 39C0 20% 20% 16 19 .1% 18 2017 15% 1 St Joseph Load. 2400 14 14 14 14 . % 14 14'22 S: i, e. S n Fran pr 3C0 26 26 26 26 . 3 22 29'"¦'7n 2;3 St L & Southwest pr I0O 29 29 29 29 -I- % 28 29!12 734_ Seaboard Air I.ino... 2J00 9 9 8% 8%. % 8% 9

1 15%. dopr . 400 16% 16% 16% 16%. % 16% 17225 168% 8 Scar.s-RoebucIc . 100 214 214 214 214 . 1% 214 21519% 10 1 Shattuck Ariz. 4G00 13 13 12% 12%. % 12% 1364% 50 r. Sinclair Oil .121800 53% 53% 50 51%. 2% 51 51'89 46% Ö Sloss-Shef S a 1. 10800 70% 71% 67% 67%. 2% 69 70115 92% 6
. Southern Pacific ... 66600 107% 108 103 1C3%. 3% 103% 1042. 23%. Southern TC K. 1400 24% 24% 24 24%. % 24% 24'.

a 59 7i 5 do pr . 800 62 62 60% 60'. 2. 1% 60% 618 % 12 Stewart Warner ... 400 172 172 172 172 . 2 171 172
. Stromherg Carb _ 7100 87 83 70 70 .17 60 70

Superiors.I . 4000 44% 45% 42% 43%. 1 %Superior Steel pr.... 2" 100% 100% 100% 100%,-
Tonn Cop & thorn.. 2100 12% 12% 12

"

12%. %Texas & Pacific. 4900 50 50 42% 43 .6
Texas Company _ 7100 300 305 2219 290 .12%Third Ave IC R. 3C0 16 16 15 15 . %Tob Products. 4900 83 89% 85% 87%. 5%Tob I rod pr . 200 100 100 100 100 . %Transcon Oil . 36900 53% 59% 55 55%. 3%Tran »'2 Williams Stl 600 C3% 6J% 60 60 . 3
Union Oil . 31020 39% 39% 36% 37%. 2%Union Pacific . 1706 122% 123%. 120% 121%. 1%t.'nion Pacific pr ... 1202 67% 67% 67% 67%. %United Alloy Steel 99800 51 52 50 50%. %I'nited Drue . 3C0 145% 140 144 144 ". 2

'

United Retail Stures 6S2C0 102% 102% 93 94 .11
United Fruit . 3500 191 191% 185 185%-h %1 ¡1 Ry investment 300 10 10 10 10 -
V S Cast 1 P & !.'.. 400 26 26 £6 26 . %U S t I P & F pr.. 300 60 60 58 =73 . 3
U S Food Products.. 14400 79% 80% 77 78%. 2
U S Ind Alcohol ... 15ÍC0 113 114% 109 109 .3
U S lnd Alcohol rts 3400 43 44% 40 40 2%S Realty & imp 300 427
U S Rubber ....... 68900 123!
U S Rubber 1st pr. 300 ! 14 114 113'
C S Smelt o5 Rcf .. 16100 7.0% 75% 72
I s Steel .259900 1(5 <8 106% 103
U S Steel pr . I90C 114% 114% 114
lah Copper . 37C0 79% 82% 73'-'

Utah 2,oc Corp . 1400 ¡2 12% 12
Va-Carolina Chem .. 280 5 74% 74% 713
Va-Car (hem pr 400 113% 113% 113'
Va Ir, Coal a Coke 1500 74 74 73
Wabash . 700 9?, 9% 91
Wabash pr A . 1070 29% 29% 27'
Wclbi i arco ¡is - 200 51% 51% 51!West Maryland .... 1400 12% 12% 12
'.'' est ilion i- I - 100 85% 80% 85

n Air Brake. 820 1 ¡8] 4 1 13% 1 I6¡IVc-'ünghousc Mfg 17800 55% 55% 52:
V« 7 in Co . 1600 81 81| 2 79V ling .12 I. E 20600 14% 15' 2 13]Wheeling & I, E pr. 50U 7.3 23 21
While Motors . 37800 03% 70 62
Wniys «norland ... 30200 31% 32 -,0Willys Overland pr. 200 91% 91% 91
Woolworth . 100 125% 125% 124Worth Pump & Mach 9100 90 90 80Worth P & M pr B. 200 77 77 77' "
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¦. i; American Smelt ft ltof pí. 1%i 5 A merlean Tobacco. 1
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Spain to Build Fleet
Oí Ships for Argentina

BUENOS AYRES, Xov. 12..Dis¬
patches from Madrid state that the
proposed loan to the Argentine gov¬
ernment by the Bank of Spain, nego¬
tiations for which are now in progress,will probably amount to $100,000,000.The money will be used, accordingto present plans, for the constructionin Spanish shipyards of a great fleetof merchant vessels for Argentina.

In Wall Street
"What. Do You Think of the Market?"
A bank president: "I think the

drastic liquidation of the last two days
in tho stock market has done much to

correct the loan situation. Loans by
now must have, been substantially re¬

duced from the intiated levels of pre¬
vious weeks. Accordingly, the technicnl
condition of the stock market, must
have been materially improved, al¬
though J do not look for any pro¬
longed continuation of whatever re¬

covery In prices may take place."
Some Rediscounting Reported

Brokers on the floor of tho Stock
Echange who keep close tabs on the
money situation declared that yester¬
day's acute stringency would probably
have been much worse had not the
banks resorted to a considerable
amount of «discounting at the Re¬
serve Bank. At the end of, the day,
however, it was believed that the Re¬
serve Bank's reserve against gold was

considerably higher than was reported
last, Saturday, when it was seen it was

down clos« to the statutory limit. Re¬
ports that money was in good supply
on the floor of the exchange at the
high rates of the day were denied. In
some banking quarters it was predicted
that rates would riot go much higher.

The Strong Points
A few stocks stood the storm of

selling yesterday without being shaken,
but they were rare, indeed. Movements
against the general current of prices
were so exceptional that the rise of
almost five points in American Smelt¬
ing and Refining common in the fore¬
noon presented a striking contrast.
Smelters certainly lived up to its repu¬
tation as a peculiar actor. A week ot
so ago when the general market was

booming along at great rate with in¬
dustrial stocks rising to new record
levels Smelters suddenly went into a

decline that broke the price several
points within two days. At the time
the Street was told unofficially that:
the dividend would be passed. It was

generally known that the dividend had
not been earned. Such rumors fur¬
nished the basis for active selling of
the stock short. Last week the direc¬
tors came along, and, contrary to ex¬

pectation, declared the usual quarterly
dividend. Some of the shorts ran to
cover and the rest were badly fright¬
ened yesterday when Smelters failed to
join the downward procession. It closed
at a net gain*of %, at 68MÍ1 after sell¬
ing up to 727s.

Break May Help Bonds
While the bond market is described

as "absolutely stagnant" by experts
who are pretty close to the situation
in that particular department of the
security markets, predictions were
made yesterday that the sharp fall in
speculative issues on the exchange
would have the effect of bringing in a
better demand for investment securi¬
ties. This, it was pointed out, is
usually one of the collateral effects of
a stock market break. A great element
of psychology enters into it, as the col¬
lapse in stock prices tends to cause
people with surplus funds for employ¬
ment to seek something more stable.

Call for More Margin
Mails leading out of Wall Street last

night were swamped with hurry tin
calls for more margin. Margin clerks
worked late int( the night. The sound¬
ness of the reasoning of brokerage-
houses which have been compelling
traders to put up a much larger margin
of protection against their speculative
commitments was clearly demonstrated
by the violence of the decline. Thinly
margined accounts, if there were any,
were wiped out quickly. Bucket shops
reaped a itreat harvest from the top¬
pling of the speculative pyramid.

Gobs of (¿loom in Wall Street
It would have been difficult to find a

gloomier place than Wall Street after
the close of yesterday'3 memorable
-tock market. Those who have been
emphasizing the great asset value of
Republic Steel, Baldwin Locomotive,
Crucible Steel and other speculative
favorites, giving this as a reason for
their high selling prices, were silent.
There had been no real changes affect¬
ing the financial condition of companies,but there wore none to herald that fact.
Such is the way of Wall Street. "When
they're up thej think they're goinghigher, and when they're down theythink they are going lower."

Scale Buying Reported by Brokers
Several brokerage houses yesterdayafternoon began to advise the purchaseof stocks in the belief that a recoveryin prices Is due for technical reasons,

even though the decline ultimately may
go further A considerable amount of
scale buying was reported from these
quarters. Stocks paying good dividends
were single! cut as likely to rally first.In this list were included UnitedStatesSteel, United States Rubber, New YorkAir Brake, Union Pacific, SouthernPacific and other high grade industrialand railroad issues.

Railroad Bond Market Weak
The bond market, which has beendull during the big speculation instocks, did not fail to reflect yester¬day's precipitate fall on the Stock Ex¬change. Although trie declines were byno means as sensational as those instocks, they nevertheless were sub¬stantial. For example, bond men re¬ported that Erie general lien 4s droppedfrom «18 to 46, B. & 0. South'... te3Vas from 79% to 78 and B. & O. con¬vertible os from 8VÁ to 82&. Of coursethe Southern Pacific convertible 5sbroke with the stock, which closed at1Ü4, off 0V2 points.

.-m-.¦-

Big Bankers Back
Foreign Finance Corp.

Purpose Is to 'Stimulate invest¬
ment in Securities of

Ollser Countries
Formation of the Foreign FinanceCorporation, with a capital stock of510,000,000, was announced yesterdayfor the purpose of investing "fundsm enterprises or securities which holdlorth promise of safe and satisfactorvreturn." It is understood, howeverthat the activities of the new organi¬zation wiir be confined principally "toforeign securities, us is implied in* thename.
Back of the enterprise are WallStreets leading bankers, as is indi¬cated in the list of directors. Thevinclude .1. P. Morgan and Henry P.Davison, oi .1. P. Morgan & Co.; Jam -,>. Alexander, president ,.f the Natioi albank o! Coa merce; Ge >rg F. Bakerjr., vice-president of the First NationalBank; George W. Davison, vice-pres¬ident of the Central-Union Trust Com¬pany; Harvcy.D. Gibson, preside::*, ofthe Liberty National Bank; SewardProsser, president of tho BankersTrust Company; Citarles H. Sabinpresident of the Guaranty Trust Com¬pany; James Stillm^n, president of the.National City Bank, and Albert H \V ¡g-'an. chairman of .the Chase Nation«Bank.
Arthur M. Anderson, who is conected with the Morgan firm, will bepresident of the Fore.;;,; Finance Cor¬poration. The company, it ¡s statedwill operate along the lines of an investment trust, which will permit it t,issue its own debentures against Itsecurities held as investments. Thi'plar., it is believed, will be a factoin educating the American public tinvest its funds in the securities oforeign countries when thev might nobe inclined to do so directly.

The More W* '",ernal loa»»,
Attractive of ,hp «reat Eur-
Foreign opean nations now
Loans present the most

unusual possibili¬
ties for American
investors. Four of
these loans are

described in our

new circular No.
123, which we will
«end to those in¬
terested. .

Bonbriglit & Company
Inrorporated

25 Nassau Street New York
Philadelphia Boston Chicago
Detroit St. lout* Buffi!«

uptown ornee
'imperially for Women Investor»

7 Kant 4»th St,

French
Exchange

The present generation in
America has never had j
euch nnusnal opportunities
to obtain substantial prof¬
it a» are now afforded by
French exchange rates.
Based on present prices, a

profit ranging from 43°c to
120cc on an investment in
the French «iovernnient
4% Loan of 1917 is quite
possible.

Send for Circular No. C-504, which
gives further information re¬

garding the unusual possibili¬
ties a (fordrd by this Loan.

BODSLL & CO.
lnvestm*».T* Securit' s

120 BROADWAY
Providence Bosto«

J. H. Rice Jr.& Co. Will Bus
100 .\eolinn-Wel.er Piano & P. Com.
25 American Alliance Insurance
.5 in» ./¡can < Isar < om.
5(1 American Cyanamld Com.
50 American I>i-!ri<t Tel. of N. J.
50 American Lithographie Pfd.
25 \m« rican Meter

1 .'.-> Ymerienn Piano Pfd.
50 American Surety
100 American Thermos Bottle rights
25 American Vanadium
.« I.. XV. liliss Com.
50 Casein Co. of America
25 Citizens Nati. Bank
10 i roweil Publishing Com.
50 I)«!., lack. A¿ Western Coal
50 Kast River Bank
25 foreign Trade flunking Corp.50 Franklin Insurance
100 General Baking ( om. & Pfd.
23 General Gas & Electric Pfd.

100 Glens I alls Insurance rights.'.5 h, \y. .lohns-Manville Com.100 Hanover lire Insurance
2â Motnc i tisú ranee
15 Ingcrsoll-Kand Com.
5(1 Int. Cigar »liichine

M«> Inter. Motor Truck (all Issues)50 Irving National Bank
100 Knos Hal Com.
12 Lehigh Valley Coal Sal»»s

100 I ocomobile Co. of America Com.100 Lord & raylor 1st .v 2d Pfd.25 Manufacturers' Trust Co. (Bklyn)20 National in. Gas
ton New River < ollieries Pfd. £ Com.ino New York State Railways Com.50 Niles-Bement-Pond Com.
50 s rag ira In >urnm«e
100 North River Insurance
51 Pennsylvania Coal & Coke Corp.100 P.u-.-iboutas Fuel < om.
100 il'.. iiJ Baking Powder
Id .;,.(...(' Arms 2d Pfd. ¡00 Soul hern Power
100 Standard \.-is \< TOO Standard Pal il !1 100 Taylor-Wharton Iron & St'l Com. Ii 100 Iliompson-Starrett Com. & Pfd.S¡ loo i ilion FerryI 75 »ici .- Talking Machine

_
10O Washington >!?><>! & 0>-<lnanceI 200 White Kook Water Com.I» 50 »oman's Hotel I

«ï. ïi. Rsee, ¿r. & Co. Will Sell
I' 100 Aeolian-Weber P. & P. Com. I100 Air Recluí lionS ¡5 Amerli an Krltish Mfc. Pfd.8 Km Vmerii un « iiicle ( om.'J 50 American < ¡gar » om.100 Imtricun C.vanai.iid Com. £ Pfd.2M American tiaglc Inv. (is

25 Americaii-Hnwaiian s. S.25 American Lithographic Com.52 American Piano . Om. '

150 '.m.Tic.m Thermos ¡Vottle rights50 Atlantic Refining Pfd. ;lo ¡:. \\ i«!;-- « om.
8 Canadian Thermos Bottle {10< hase Notional Hank Stock

I«-o i hie. ct.-... ¡;v. Pfd. Ctfs.hi! - Kestanranl Com. & Pfd.50 . n monv ..'Hi Bank
25 Continental ins.

!.. ' :.< k. A- W estera Coal10 ! r mers 1 oan « I'rast Mock !mkiin Insun. -.- I50 (ii 11 ral Baking Com. & Pfd.!5 tiren :.;..¦¦;..
5.< I' .( a: lona ..'¦

I! «ï »ames Bu I >r Pfd.
loo Kirlij 1 itmln r « om. & Pfd100 Lord A raylor < om.Hin Mani!lng-Muxwe:l & Moore.".0 Metropolitan Trust25 Midland Securitl.-s100 Mohawk Valley Omnany1(10 New York Stute Railways Com.Ip0 Nilcs-Bement-Pon«! Com.2"> Northern Securitleii "stubs"lo O'Gara t oai (Hin. & Pfd.100 PaLmoIlve »o. Pfd.SK Phelps-Dodge Cor*.25 Pro,: er * «.an. hie Com.150 R. .1. Reynolds Tohnoco Pfd.25 Sinm r M fg.f 100 s.,,i¡tcliirf Clectrie Com.jj 100 standard Cnderground Cahleg 100 Texas Pacific trial .V oil (new)¡1 J7 .. \as Pacific I on] jt Oil (old)¡. 10 V. S. 1« ¡re Insurance¿ 10 Victor Talking Machiner.o Ward Baking Com. * Pfd.¦ 200 Western Power ( om.B 100 White Rock Water Pfd.

J.K.RIcc,Jr.&Co.
Phones 4001 to 4010 John. 36 Wall St.. N.T.
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